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authorized places. Acts of this kind, with some variation of the
terms, continued to be passed from time to time throughout
the fifteenth century. So far as they were enforced they did not
cause as much inconvenience as might be imagined, because
at that period the same merchants were generally exporters as
well as importers, and many of them could, no doubt, comply
with the law with but little difficulty. None of these measures,
however, availed much to increase the supply of money.

They were typical of those of all European countries, and the
ideas at the back of them changed but little throughout the
fifteenth and sixteenth centuries. Sir Thomas Gresham in 1560
risked the death penalty in smuggling silver concealed in bags
of pepper from Flanders for Elizabeth's rccoinage. In 1601 a
Royal Commission was asked to report concerning ethe preser-
vation and augmentation of the wealth of the realm3, which
meant the bullion and coin of the realm. They replied that
lack of money was due to 'the over-balancing of foreign com-
modities imported above our home commodities vented out',
and 'the not making of a number of foreign commodities within
this realm having opportunities of doing so'. 'It is the general
opinion', said Sir Thomas Roe in the House of Commons in
1640, 'that the trade of England was never greater, but it does
not follow that the kingdom is rich and prosperous judging
from the abundance or scarcity of money. Gold and silver are
very scarce and the kingdom impoverished.5

Although after the discovery of America plentiful supplies
of gold and silver came to Europe, nations still periodically
suffered from shortage of coin. Clipped and worn coins were
not regularly withdrawn from circulation, and the currency
often became debased and depreciated, so that bullion ceased
to go to the Mint. And although measures such as the Statutes
of Employment fell into abeyance, restrictions upon the export
of bullion and coin continued to be enforced.

Thomas Mun

Thus we see that when Thomas Mun wrote his much-quoted
work, England's Treasure by Foreign Trade> it had been realized